
10

KIDDER.PEABODY'CO.
115 Devonshire St.
' BOSTON

Issuo

Circular Letters of Credit
for the use of travellers on

. BARING BfiOTHERS & CO., LTD

LONDON
2nd their cirrespindsnts throughout tht world

The personal Introduction,
which obtains for the traveller
the service! and facilities of
the Correspondents named In
the list attached to the Letter
of Credit should, in addition to
its financial safeguards, recom-
mend the Letter of Credit, espe-
cially in these times, as desir-
able in the highest degree as a
financial arrangement for those
contemplating foreign travel.

Amer. Chicle
Common & Preferred
J.K.Rice,Jr.&Co.
Phonea 4001 to 4010 John. SS Wall St.. N. Y

i

Bonds for Investment
Harris, Forbes & Co.

rine Street, Corner William
NEW YORK

Suggestions for Investors
may be' had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago Philadelphia Boston Buffalo
Cleveland Baltimore Minneapolis

Butterworth Judson
New River Collieries, pf.with com.
Imperial Tob.Co.Ltd. of Gt.Britain

I Kiely & Horton
10 Wall St.. N. Y. Phe-- e, John fMO

Amer. Lt. & Trac. Com. & Pfd.
Cities Service Com. & Pfd.
Pacific Gas & Elec. Com. & Pfd.
Western Power Com. & Pfd.

H.F.McConnell&Co.
Member iX. Y. Stock Exchange

IS Tine St. Trl. MM John New York

You
X,meend n.e

Address

Smelting
Co. q, 191

Am.
Co.. pf, q, IKVt.,

Tobacco Co..
(scrip)

Am. Tobacco, pf. lfi7..Feb. 15
Coal, Itwy.,

pf, m, ir rb.Co., IKVc I'"b. 15Bstre United Itwy, Co., q.
It Feb. IS

OluPe Co., 14...Corp., II, .Fab. SO

llomestake Co.,
50o Fab. 20

United Cigar etores pf,
q, Feb.Il

Nllcs, Dement, Pond Co.,
4 Mar 1

Co
pf. q. 14 Feb.

Pratt Co, q.
lHft Feb.

Paper Dag Co,
q, 14 ,.. ..Fab.

Continental paper Bag Co,
Vt, q, Ilitl Feb. S

EX

y

Cok.
rrlday

AMOclateA Pry Good, 1st pf
fsoetated Dry yd pi

(hit-arc-. Mill
t'.onfcoltdawa Oa.,..,,,4
i'ontlnf ntal Motori
Urtanv Copptr- ...
International Harvester, vt

.'.w.t

17 win st.
NEW YORK

Day's
Year to date

Market Shows Spirit
In Spito of Did. I Ask.

22i 23Vs

Nows 60 C0U
VOH T2

Si 3
1T4 2

LIST AT CLOSE l 31
100 101
9S4 99H
6S, 69

of Steel nntl HCH 47
101U 102

Rails Aro to 89
1144 115

Be Stable.
12 12
16i 17
86 87

The real feature of yesterday's stock 63 H 54Htnarltet was Its very considerable power 4$ 48V4
of resistance to the undoubtedly unfavor S7U 88
able news of the day. It wns another 1
quiet day, with persistent weakness In 45 47Heome directions, but In tho main the 68 T 64
session continued to exhibit the same 105 106
characteristics of underlying firmness 78 78
which have been manifested for several 115 115VJ
dava. accomnanled by Indications of ng 117 121
gresslve rising tendencies. The dealings 99Vi 100
were on an unchanged scale of moderate 100H 100
activity, and although palpably profes 195 196
slonal for the most part secmea to 45H 46
elude something more than mere short 32 33
covering operations growing out of the 11 12
recent speculation In anticipation of a 59
further readjustment of prices. Spe 1 V,
clnltles still provided the principal fea 19H 20
tures. but none of the tokens of tho 92 U 92
market wero prejudicial to the theory 7H S

that railroad shares and other more or 97 98
less standard Issues have been under 67 i 68
going a process of The 46 46
list was at no time weak and strength 110H 113
predominated at the close. 90 100

The only exception to &9H 59
tho general rule were the coppers, which 21H 22
exhibited a from the outset 6SH 74
The Immediate Incentive 'here was the 140 146
statement which came from 'Washington 16 17
the night before concerning the future 6 6
of the copper Industry and the announce-
ment

17V4 17
of the reduction In the dividend of 514 62

American Smelting and Refining. The 24 24
latter probably provided the most Im-

portant
69 70

Influence during the trading, for 58H 59
it served to emphaslzo ths Importance 81 81
of tho situation, although In mallly the 115 116
statement Itself contained nothing that 55 U 55
Wall Street has not known all along. 36 37
The reduction of the Smelters dividend, 71 72
however, was rather a surprise. It had 23H 28
been expected that the would 63 64
be cut sooner or later.'hut tho general 76 77
Idea seemed to be tho company 17S 18
would continue the payment at least one 334 33
more quarter before considering a reduc-
tion

40Si 40
to a 4 per cent, basis. The fact 94 95

that It came yesterday seemed to give 63 64

the lmpreealon that tho copper Industry 7Ti 48
was really worse off than was generally 102 103
realized, but close examination of the 58 64

figures revealed In Washington disclosed 22H 22
nothing of importance that had not been 75 76
discussed previously. 6 6

Nevertheless provided an Important 53 Ti 54

test for the market, which emerged 11 12

with no little credit. Good buying con-
tinued

16 16
In evidence In the steel shares, 35 86

while the rails were disposed to exhibit 41 42

a fair degree of stability, making some 50l 51
Flight progress In the cane of the more 147 148
Important issues. Pool opcratons were 131 131
apparent again In the tobaccos, with 2

the exception of American Sumatra, and 85 87

there was evidence of llfo among some 59 60
of the lower priced food stocks for the 92 93'
first time this week. On the other hand 38 3S

American Smelting and Refining: was a 42 42
distinctly weak feature, selling off more 40 42
than 5 points following the announce-
ment

43l 44
of the reduction of the dividend. 5H1 5

This weakness was naturally reflected mil 19
to some extent among the other cop-
pers, although nowhere, except In Utah, 22 22
were tho declines very significant. The 96 97
fact of the matter is that nearly of 254! 26
the losses In this department were con-
fined

36 36
to substantial fractions. This did 63 64

not mean, however, that the market has 29 30
finished discounting trie readjustment in 85 88
the copper Industry- - On the contrary lt 17 18
merely reflected the professional char-
acter

79 79
of Oie trading. 32 32

There was no apparent change In the 64 65
money situation. Call funds continued 7 7
In good supply, and so far as could be 24 24
determined there was likewise an abun-
dant

55 66
of time money available for 212 215

speculative purposes. The demand, 42 43
however, was not keen, nor It ex-

pected
94 97

to be so long as the market con-
tinues

107 108
to move along the narrow range 114 116

which lt has been pursuing of late. The 31 31
foreign exchange market was firm and 54 64
rates wero not greatly changed from the 22 23
preceding day's closing. Weakness con-
tinued

167 168
In Government Issues In the boncl 22

which otherwise was firm, 41 41S
particularly with respect to the 10
Government securities. 24 24

51 61

MONEY AND to Hi 72
no 120
110 120call Moray.

Mixed Collateral, j All Industrials. 30 32
High High 14 14
Low 48 48
Laat 5 Last
Henewiua 4 Vil 67
Year'a hlrti lYear'a hlrb su 16 16
Year's low J VI Year'a low 4 92 95

CALL LOANS ON ACCEPTANCES. '72!
Prime member bank acceptances 4H 23 29

TIME LOANS. 104! 105
Mixed Collateral. I All Industrials. 90 01Sixty da, 8 Sixty , 64174

Ninety days SViNlnety daya SlicWH 40 40
Four months 0U Four months. ...StrtVj 8 8

Five mnotbs. .. . SUtFlve months... cusau 7 fmonths sujSlx .. 614CH 68 69

Prime Indorsed BlllelSlx months iCS 44 44
Receivable. Other Names. 81 32

Sixty days C3:;lThree to six 40 40
Ninety days months sjjsk 17 17

ACCEPTANCES. 45 45Mdays. days, todays.
Bid. Ask. Did. Ask. Did. Ask. 84 85

Eligible member 12 13
bank if, i if, 4ft 4f 4 62 63

Ellsible n o n- -
82member banks. 4K if, 4i 4Vi 414 414

ineniioie oanni 116 119
bills 5',1 S Sli C EH S 73 73

CLEARING noKSE STATEMENT. 20 20
Cleirine House exohanres. .M.92S.TT;; bal 79 79

ances, $60.4J.17; debit bal. 72anoea, J2.4S1.143; Federal rrserve credit bal
ance. Hl,W2.65l. 29

DOMESTIC EXCHANGE. 60 63
Boston, par: Chlcato, par; St. Louts. Ito 8 9

15c. discount: San rranclaco, par; Montreal, 11 U:i.6m per ll.ooo premium; Cincinnati, par;
jit:, uinuiuiu. 34 35

49 49
Bar silver In New York, ll.olil. 98 99

ehanieri; in London, 4liVd., unchanred; 26 26
Pay- - rUHEIUfl AL!1A.NUE. 67 68
abl. Prev. 129 130

Bterlln- r- "Irh. Low. Lait. cloas. 50 51Mar. IB Demand... s.ia'a 4.76V 4.2H 4.7IH 91 93Cables 4.71ft 4.TfV TSft 4. T8A
Mar. J France 45 46

Demarta... mi B.4S4, G.45H 5.USS 188 189
Cabl t,4 l.ii C.46 C.45 82 33Apr. Normal 14rate Demand

Mar. 15 ot exch. or checks. Csblea. 78 79

LIBERTY BONDS
L and Sold for Cash
Jtt Stork Exchange Vrten and Accrued Interest

Call or end by registered mall.

& CO.,
Sunci)ors to

Didrichsen & Co.
,Tel. John 34 Pine St.. . T.

CO.
or New York

. 0 54 Wall Street
RRANCTIKfl

glh ATenue at 60th Street
Madison ATenue st 4tnd Streettub Atenue st 3Sth Street
Caslul. Surplus and CndlsldaJstents S3O.O0O.0OU

Determining the

INCOME YIELD
All conservative investors are in-

terested in the income yield of
market

HOW TO FIOUHK Till".
PERCKNTACSK OF 1TETURN ON
A SF.Cl'RITY
la the title of a booklet outlining farthe Inventor a simple method or estab-
lishing In advance or purchase the
relation lietween the known dividend
return of the security under eonsldera-tln- n

anil tho amount of capital to be
Involved In the tranaartlon. Gratia
os rcQucs: for Usenet

HUGHES &
Stocks Donds Grain

Members if Phlla. Stock Exchange
chIcago Boird of T

50 Broad St., New York
Fulte 612-82- Tel. nroad 1262.
fptown OfOre 07-0- V . lasth St.

may

tone

lark A. Noble Theodora C. Corrrka

NOBLE & CORWIN
13 Broad St. New York

Exchange
Siock &

Telephone 1111 Uroad

'Am. &
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Mar. 1 4.SW Sterllnr 102
B.ltH Paris 46Mar. 1 5.18H IleliluniFeb. 10 vnina 127

Mar. 1 llonjkonr , (:
bhsnrhal ,., 3SFeb. !t 1,.2S5 Creete 118

42.11 Holland
Mar. 15 42.lt India 106

Calcutta .., 91
Mar. 20 6.1i:s Italy 9

41.34 japan-Yokoh- ama 18Mar. 20 Cli ft.2.7 Scandinavia 45
Feb. 20 Stockholm 21.2s

Copenhagen .. 27.20 27.40 76Tb. 15 Chrtsrlanla ,.. 13.94 14.10 44South America
Teb. K B.40 IUo t; li.00 90

1.0104 Arrentlns (rold). 114
Buenos Ayrea.,.. 44.S3 45. TO 68

1.3 Spain 10.12 20.2O 16Bwltierland , 4.14 4.91
Itussla s 52

(00 rubles 25.75 15. M 8
100 rtfblea 15. :s Ml
TIME BILLS ON LONDON. C6

,i!r.i'i.i 00 days
nanuses.

4.71V4 SO days
commercial,

. ., ...
. t . 10

. 14 f. W ilJji 4.7IH0 days 4.72'.; 1

.11 10
1 K 5i Cnstom Ilonse Itecelpts. 86

Receipts for duties at the Custom 42

House yesterday were 1395.776.67. of 25!
70

120I withdrawn from bonded warehoused and
U.ii 29S,741.7I for recent Irnportatlons,
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, February S, 1919.

1919. 1918.
375,060 505,963

12,794,143 15,739,747

Open- - Hljh-- 1 Low. Clos
Riles. ins. est. 1 et. I Ins

100 Advance Hum el y 22 22 22 22
800 Advance Itumcly pf 60 60 60! 60
800 Ajsx Rubber 71 71 71 71

1000 Alaska, Gold M 3 8 3 3
600 Alaska Juneau O M. . . . 1 1 2
700 Allls Chalmers AUg 82 32 31 31
100 Am Agrlc Chem 1007s 100 100 100
200 Am Agrlc Chem pf 99 99 99 99
400 Am Ilcot Sugar . 68 68 08 68
600 Am Can. . . 40 47 46 47
100 Am Can pf 101 101 101 101
600 Am Car & Foundry 88 89 88 89
lOOIAm Cnr A Foundry pf . . 116 115 115 115

4 4vv Am cotton on 43 43 43 43
80c 2700 Am Druggist Syndicnte.. 12 12 11 12

2400 Am Hide & Lonther 17 17 16 17
3900 Am Hide & Leather pf... S7 88 86 S6

8.60 900 Am International Corp... 63 61 53 63
600 Am Llnsocd Co 47 4S 47 48
200 Am Linseed Co pf 87 87 87 87
700 Am Malting 1 1 1 1

400 Am Malt 1st pf ofs of dep 47 49 47 47
67500 Am Smelt & Hcf .. 69 69 63 63

200 Am Smelt & lief pf 106 106 105 105
700 Am Steel Foundries, 79 79 78 78

6400 Am Sugar lief . ... 114 116 114 115
200 Am Sugir Hcf pf 11S 118 118 118

2600 Am Sumatra Tob 99 101 99 99
1700 Am Tel & Tel 110 100'100 100

100 Am Tobacco 195 195!l95 195
900 Am Woolen 45 45 45 46
200 Am Writ Paper pf 33 33 33 33
200 Am Zinc, L & Smelt 11 11 11 11

6400 Anaconda Copper 68 68 57 58
200 Assets Realization 1 1 1 1

100 Associated Dry- - Goods..,. 19 19l 19 19
M 800 Atch, Top & Santa Fe... 92 92 92 92

100 Atlanta. Blrm & Atl 7 7 7
300 At, Gulf & W I S 8...... 97 97 97 97

3000 Baldwin I.oco Works.... 67 08 67t:a OS

600 Baltimore & Ohio 46 107Jif i 46' 46
300 Barrett Co 110 iio'no ;iio
500 Bethlehem Steol 7 p o pf.' 91 91, 91 91

2800 Bethlehem Steel B 69 GO ! 68 59
4300 Brooklyn Ilap Transit...' 21 22 20' 21

6 IOO; Brown Shoo 71 I 71 71
600, Burns Bros 146 146 144 144

10 Butterick Co j 16 16 16 16
60c 300 Butte Copper & Zinc I 6 6 6

300 Butto & Superior Cop....! 17 17 17 17
1100 California Pack Co 52 52 51 61
1300 California IVtroleum. ... 23 24 23 24

600 California Petroleum pf,. 69 70 69 69
600 Central Leather 58 68 68 68
COO Cerro de I'asco Cop 31 31 31 31
600 Chandler Motors 115 115 113 115
200 Chesapeake & Ohio 55 65 65 65
900 Chicago, Mil & St Paul.. 37 37 37 37
600 Chicago. Mil & St P of... 71 72 71 72
800 Chicago, It I & Iaclflc... 23 23 23 23
J00 Chi, It I & Pno 6 p c pf . . 63 63 63 63
S00Chl. U I & Pac 7 p c pf.. 76 76

1500 Chile Copper 18 IS 17 17
2S00Chino Copper 83 83 33 83

?j 200 Columbia G & Elec... 41 41 41 41
100 Consolidated Gas 94 94 94 94
SOOlContlnental Insurance. 63 65 63 65

4400Corn Products Ref 47 48 47 4S
lOOiCorn Product Ref pf....'103 103 103 103
SOO Cruclblo Steel Co ) 53 63 63! 63

'4100 Cuba Cane Supar ' 22 22 21 22
oOOiCuba Cane Sugar pf i 75 75 5 75
100 uenver & IUo Ur pf 6' 6 6 6

4000 Distillers Secur Corp 63 64 63 54
5800 Domo Mine I 10 12 10 I 12

100 lErie 16 16 16 16
100 Federal Mln & Smelt pf..i 35 35 35 35
600 Fisher Body Corp 42 42 42 42

4 llOOIGeneral Clgnr Co 49( 61 49
S lOOIOenerul Electric Co 148'14S 145 14S

12 9200IGenernl Motor Corn 129s; Uiu'l'SU 131
nsboiiien Motor Corp rlKhts.. I 2J 1 2'

6 1700lGeneral Motor Corp pf.. . I 84 S6 84
4 100 wooaricn, u r ex mv.... fill 4.0 60 60

200 Great Northern pf 92 92 92, 92
4 8800 Great North Ore ctfs 38 38 2ISI 38
6 400 ureene Cananea Cop i 43 43 . t 42
4 200 Haskell & Barker Car...; 41 I 41 41
8! 5100 Inspiration Con Copper.. 43! 44 43 ! 43

1400 Interboro Con Corp 6l 6. 6 5
2400 Interboro Con Corn pf... 18' 19'.1 18 19

100 'Int Hurvester Co new... 112"'1127 112 112
1000 Int Jlcr Marine 22 22 22 22
9700 Int Her Marino pf ' 96. 97 95 97
1100 International Nickel ' 26' 26i 25, 26

llOOOflnternatlonal Paper 35 i 37 35 36
40l)Inter Paper pf etpd 62 63 I 62' 63
ROO'Jewel Tea '

31 31 30 I 30
100'Jewel Tea pf SS SS! SS SS

luu'Kansns city southern... I7.i 17U' 17 ITU
SOO.Kelly Sprlnglleld Tire.... 79! 79 79
'900'Kennecott Copper ' 32! 32' 31' 32
100Lackawanna Steel Co....j 65 65i 65!

7
500 Lee Itubber & Tiro 24 I 24 24 24
300 Lehigh Valley ' 55 55' 55 65
200'LlgKett A Myers Tob 212 212 ,212 212
400 Looso Wiles Biscuit 43 43 42 42
200 Looso Wiles Bis 2d pf. 94 94 94 94
200 L,orIllnrd p. Tob pr .108 108 tlOS 105
300 Louisville A Nashville.. 114!116 114
600 Maxwell Motor .'31 31 31
600 Maxwell Motor lt nf... 54 54 64 64
600IMaxwcll Motor 2d pf. .. 22 22 22 22

9800 Mexican Petroleum .107 168'166 '167':
a 200 .Miami Copper 22 22 22 22

SOOOrMidvale Steel & Ord.... ' 41 41 41 41
SOOiMinn & St Louis new... J 10 10 '10 10
sOOiMlssourl Pacific ,! 24 21V 24 ' 24t

ISOOiMlsKOuri Pacific pf 52 50' 51
100 Montana Power 71 71 71 1

100 Nnsh. Chat & St Louis. . . 114 114 114 114
80 Nash, Chat A St Louis. . 114 114 114 114

100 National Acmo Co 81 31 31 21
100 National Conduit & Cable 14 14 14 14
100 National Enam A Stamp. 4S 48 48 48

1100 National Lead Co 67 67 67 67
coo Nevada Con Copper .... 17 17 16 16
400 New York Air Brnko 96 96 95 95
600 Now York Central 73 73 72 72
300 New York, N H A Hart.. 28 28 28 28
200 Norfolk & Western 105 105 105 105

7' 200 Northern Pacific 91 91 91 91
6 3200 Ohio Cities Gns 40 40 40 40

60c 2200 Oklahoma Trod A Ref.... 8 S S 8
300 Ontario Silver Mining- . .. 7 7 7 7

3600 Pan-Ain- Petrol & T. ... 68 69 68 68
1550 Pennsylvania It R 44 44' 44 44
2100 Philadelphia Co 30 32! 30 32

800 Fierce-Arro- Motor 40 39 40
2200 Pierce Oil Corp 17 17 17 J7

100 Plttaburc Coal of Pa 45 45 45 45
100 Pittsburg1 A West Va 35 3R! 35 35

1 100 I'ond Creel; Coal 12 lit' I 12 12
8 COO Pressed Steel Car C2 62 62 62
4 100 Public Servlco Corp N J. 82 82 83 82
8 100 Pullman Co 117 11 7 117 117
8 200 Railway Steel Spring-- . . . 73 I 73' 73 73
3 J600 Ray Consol Copper 20! 20 20 20
4 3300!Readlng 79 79 79 79
6 200 Republic Iron A Steol 73 73

100 St Louis Southwestern pf 29 29 29 23
200 Savage Anns Corp 61 61 60 60

1800 Saxon Motor 10 10 8 9
100 Shattuck Arizona Copper 11 11 11 11
700 Sinclair Oil A Ref 34 36 34 34
200 Sloss-Slieffle- ld S A 1 49 49 49 49

4500 Southern Pacific 98 99 98 98
700 Southern Railway 26 26 26 26
100 Southern Railway pf 68 68 68 68
100 Standard Milling Co 130 130 130 180

6800 Studebaker Corp 60 61 60 60
100 Studebaker Corp pf 92 92 92 92

4600 Stutz Motor 46 46 45 46
SGOO'Texas Co 189 189 188 188

700 Texas A Pacific 32 33 32 32
1350 Third Avenue 13 14 13 14

12300ITobncco Products 79 78 78
104 SOOITolMicrn Products pf '101 104I104 104

47 100 Twin City Rapid Transit.' 45 45 45 45
128 800'UnIon Pacific 1127 12S 127ll2S

38
73 23;iJnlon Pacific pf... 72 72
38 300 United Alloy 3S 38

114 700 United Cigar Stores ... 114 nr.
125 100 United Cigar Stores pf., 106 106 106

95 100 Un ted Drug Co 2d pf. . 94 94 94
9 500 United Ry Investment. 9 9 9

19 2200 United Ity Investment pf IS 19 IS
46 100 u s Cast 'ir ripe at fu pr 45 45 45
17 100 U S Express 16 16 16

75 1100 U R Rubber 75 76 75
45 100 U 8 Smelting, RAM.. 45 45 45
90 E4800 U 8 Steel 90 90 89

114 600 U B Steel pf 114 114 114
68 1500 Utah copper 69 69 6S

16 100 Utah Securities Corp . 16 16 16

63 200 Chemical 53 53 52
8 300 Wabash 8 8 8

31 100 Wabash pf A 31 31 31

70 200 Wells Fargo Kxpress . 67 67 66

10 2300 Western Maryland 107s 10 10
17 47 Western Pacific 17 17 17

60 200 Western Pacific pf.... 59 59 68
88 100 Western Union Tel .... 87 87 87

42 800 WeHtlnghouso E 4c M.. 41 42 41

! 6100 Willys-Overlan- d 24 25 24
70 1300 Wilson A Co 69 70 69

128 8 200 Woolworth, F W 127 127 126

.Odd lots,

GOSSIP OF WALL STREET.

The Copper Stocks.
Contrary to general expectations, the

1917. copper Issues were not particularly hard
905 200 h" ,n the tock market yesterday as n

Day's
22 493,375 re9U'1 ot tho bearish copper statement

Year,rrom Washington, made public on Tues- -
Net aay aiiernoon. in tne cano or AmericanCh,nr; Smelting, however, the cut In the dlvl- -

. dend from 31,50 to SI a share, placing Bid.
Closlng.

.the stock on a 4 oer cent, instead of on 99.00. . , .... .'a a i i ao n m
u. o jicr vein, umir, jinn n ueciucuiy ut- - po.v..

HI pressing effect Following the announce- - 92.S8
.. !ment of the dividend cut Rmelters was 95.16

,sold heavily and the prlco declined below '95.36
164. The announcement, coming Immodl-- 1 94.20

' ateiy after publication of tho bearish 94.06
statement from Washington, made the

' situation as regards tho Industry seem
even blacker than It really was, although

' the statement failed to disclose anything
that Wall Street had not known. It L'S
merely emphasized the financial 10(1

district had realized, and gave the pro 3
fessional 30

Liberty m
09.03
99.00
00.02

40 90.00
element an opening to attack1

(the market from an angle they had been 17,
wonting on lor some lime oacK. in

11
rSLlbertylt4

9.1.00
1 03.02

14 03.OA
61 113.01

S 93.02
UHLIhertyM 4

1 02 S3
2A 02.84

Smelters' Dividend.
1 The reduction of the American Smelt- -
6?a ng dividend was a distinct surprise to
1 i the financial community. Kvcry one ex- -

pected that It would be reduced sooner
1 or later, but the general Impression in

1 speculative circles seemed to bo that at 19.
least one more disbursement would be t ..
declared at the current rate. .That some 20...

1 . .3 one In Wall Street knew better, however, S . .

was plain from tho opening, when the 3. . .
stock wan offered down urgently. This 13 .

heaviness continued all through the early 20 ..
part of the day, while the directors were 4 . .

4meeting. But when the announcement ja.was flashed over the tickers and 1. . .

houses had placed the Item on 6.
their wires there was a rush to sell and 1 . . .

3 ..no opposition was encountered until the I
1 .

stock had declined more than 6 points. 60
The action of tho stock was pittlrularly S
interesting yesterday In view of tho re-
ports)

an
that Insiders have been selling con 3'J

1 . '.

siderable proportions of their holdings 1 . .

and taking the short side for a turn. U)
8 But It was generally supposed that they 1

2 nau covered when the stock broke U H Lib
through 70. 17

1

3
Indoor Sports. IS

A banker, reading In his favorite
newspaper yesterday the statement that
Paul Warburg will address the Chamber
of Commerce y on "A suggestion
of the main principles on which the so-
lution

Am Torn
of the railroad problem should be 102

sousht." made the following comment: 06"The most popular Indoor sports y 33. ..97seem to bo the preparation of solutions
for tho railway problem and the cussing
of certain officials along the Potomac 44
on the part of country bankers, who 60..

1

havo to prepare with tholr own hnnds 30. ..07periodic and comprehensive reports, and 60
others " Another indoor sport 1st the 8
vote by bankers on tho referendum sent la
out by the Amerlivin Bankers Associa-
tion

7.
Trenchon the question of transferring the 01

headquarters from this city to Wash-
ington. There was yesterday lively pri-
vate

daaux.
discussion of the bill introduced by 1

H Senator WeekB to nbollsh the otTlce of S
1Comptroller of the Currency. 1

1 LityorLyons
Equipment Trusts. 40

. 2....No concrete developments were ob-

tainable
City of

yesterday regardlnj New York !11m

50' 1 Central's effort to dispose of 15,000,000 82
to $10 000,000 new equipment trusts to ;

a...Ti 2 bankers, an effort first started about l
threo months ago when the llillroad Ad-

ministration
City of

1 allotled new equipment to 1

the Central and other roads. It is dlfll-cu- lt 10
for the road to Ret a satisfactory 3

96prlco for the equipment trusts, not be-
cause 7

of Its credit, but because of tho 73...
1 purchase of the equipment at war prices. United

Should the bankers take the equipment ' -trusts, with the usual amount of equip-
ment

0.
as security, they would soon find 10. .

a heavily depreciated market value of 3.
1.equipment behind the trusts. For ex-

ample, 10.
the cars purchased un a war 30.

basis cost about 13,000 against a nor-
mal

11

1 value of JS50 to 1900. The confer-
ences

2.
with bankers, which have been held 32.r IVts

2 this week, point toward the necessity of SS
aid from the War Finance. Corporation Ha
In connection with the lsue. Other-
wise

3S. . .

79' a fair valuation, much below the 1.1 . . .

actual cost, must be put upon the equip-
ment

29. . .

65j 1 which goes under the Issue before 4. .
K the new trusts can be sold to tho In-

vestment
30. .

public. This new Issue, of 27..
course, has no relation to tho value of 34..

I 2 equipment trusts secured by equipment 25..
12. .

1 purchased on tho pre-w- basis. 18.

10212

84.

.

2 18. .

Inrnatlonnl Paper. 10. .

115' 1. .
Tho recent Jump In the price of print 1 . .31, paper In Canada, where there Is no gov 14. .

ernmental regulation, is reflected In the DomCanada
action of the paper steek.i listed on the 1921

big board, particularly tho Imern.itiunil 11 . .
11:1Papt--r ftock, which yesterday continued

its advance. According to Infornvitlon 1111
obtained from reliable sources, the paptT
men of the United States are looking fors. 3a removal of governmental price restrlc-t.on- s

2 on paper In the near future, and 1

when that happens a big expansion in
prlce I expected Immediately to follow.
The Canadian paper Inteicsts have sold"2 print paper to British purchasers at a New

H price which is very close to 1200 a ton, Gorernment
U BgalnK a price not long ago of between

1 J75 to $S0 n ton. With tho price VNITED
?a lemoved and continuation cf tho

present heavy demand nnd an Inadequate" supply, paper manufacturers feel conti z, coupon

nent thit they will havo to boost the is,
:s 3s, coupon

price of print paper to eliminate all pur-
chasing

4s,
not strictly nece-wnr- y. 4s, couion

,

l1,Mldvnle's Stnteinent. Cs,

The Mldvale Steel nnd Ordnance Com- - ,,
2 I..ii o miuii iiik iui mu iiiiiii i!i,iuf , 111

the year was about In line with what was l'lilllpplns
generally looked for in Wall Street. With Philippine

1'hlllpptne
the end of the war nnd the cancellation District
of contracts, it was tho consensus of
opinion that tho earnings for tho r

Americanquarter would be very small In com-
parison with previous quarters. The Aiventlae
per rhare earnings for the threo months Catisda,

ended Pceember 31 wero at the rate of Cansila,
Canaila,

$2.51. In the September quarter ("anaila,

rsnsml:
I'aimma, roupon

of

earn-
ings73J had been at the rate of $3.89 a Chinese
nhare ar.d In tho final quarter of 1917 Extern

- , l i rr . . , i - . , Cuba Extern
S.1 ss H nuiLrc. Luiui raiiiiiifsa lur me Cuba Extern

1 year, according to a preliminary state- - Dominican
ment, are nearly $42,000,000, against l'rench
nbout $44,000,000 1917. nnd the rato French.

1'renrti,per aharo for 1918 $14.58, against $17.12 Frem-li- ,

in tho preceding twelve months. Japanese
Japaneset'nlted Ilnlliinya Inveatnienf. .lspanese

The shares the United Railways In-
vestment

Jspanete,
I'n King,

Company looked up yes-
terday

Un King,
morning for a time and once more King.

showed elgns of life. The buying of the
H stock was very moderate, both Mexico

preferred and common mado substantial Mexico'v, gains substantial for them, at least. Russlsn 14W

The succeesful financing of the Phlladel-phl- a
1 Company, which Is controlled by Closing

United Railways Investment, together wero no
with the excellent statement of Phila-
delphia Cumpany earnings given out yes. Adamsturday, was directly responsible for the Al Ch M
advance. Tho gross earnings of the I A Ilk Note.

72, 72'
3SI

114 114
'

Steel

what

Philadelphia Company for nine months
94 ended December 31, 1918, were $19,640,- -

9 014, ngalntit $10,609,748 for the corre do19 snondlng nertod In 1917. and the netiAni45 earnings during the same tlmo equalled ! A Co'

76
16 $8,406,620, against $6,456,994 in the pre-

ceding
Amer
Amer

45
year.

Amer
do pi

90 The Fonrth Liberty Loan. do pf
114 Am s

08 1 Xew York has cleared decks for Am
16 the flotation of tho Fifth Liberty Ijan. pf

A 8
62 the Federal Reserve Rank of New York Am Tub

S announcing yeeterday that all but $23,-.'0- 0
31 of the subscriptions by 1,204 banks A Wool
06 In the Serond Federal Reserve dlstilct to Am Zinc

A Iryio: tho Fourth Liberty Loan has been paid lo

68
87
42
25
70

126

Tob

fd
for by tho banks. The amount due on A.im-l- a

January 30 as tho final Instalment was ATASF"

pee

$75,492.450' nnd $75,466,950 has been nc- - ' At.iMf',1'
counted for as follows: $15,944,500. Vlatopilas

H tlflcates of indebtedness; $16, $51, 411 nd- - Bald
1 vice of credit, and $12,671,039 cash, The 11

sum of $23,500 represents the amount not iST-it-
Si

yet passed through the books of tho do
.UL Federal Reserve Bank of New York. I Booth

100
pf. JAM

.!l04
Flab, 1

BONDS IN NEW YORK STOCK EXCHANGE.

Wednesday, February 5, 1919.

1919. 1918.

sales t...'. $14,684,000 $4,633,000

to date 819.88o.000 123,962,000

RANGE OF LTBEnTY BONDS.

Asked. Open. High. Iow.
99.02 Uberty 8 99.02 99.02 99.00
93.08 Liberty 1st conv. 4s 93.00 93.08 93.00
92.90 Liberty 2d 4s 92.82 92.90 92.80
95.18 Liberty 3d 4s. 93.40 95.40 95.10.
96.50 Liberty 1st conv. 4s 95.52 95.62 95.30
94.28 Uberty 2d conv. 4s 94.44 94.44 94.26
94,10 Liberty 4th 4s 94.28 94.32 94.02

United States Govrnmnt Bontlt Detailed" Transactions.
(Sales In $1,000 lots.)

3 9B.SO 20 96.34 3 sa.34i so ....Vi.Jt A

30 9S.3S 10 05.33 1 08.201 1, ....04.20 078
36 94.30 28 98.34 SO 96.24 ISO ....94.24 14

2 04.20 00 9S.33 30 93.22 3 94.20 4.
60 94..10 10 98.30 95.20 1 94.24 20.,

00.02 U Lib 2d 4)l 16 96.38 20 96.18 2 94.20 10.,
90.00, 32 94.44 30 98.30 2.1 98.30 8 04.24 10.,

4 Vt.38 J VO..I4 60 96.18 31 94.20 18.,
40 94.44 106 98.38 A 96.10 4 94.24 4.
IS 94.40 4 06.30 136. .96.12 366 94.32 10.,

1 94.34 63 98.38 40... .05.111 6 94.24 14.,
36 94.40 7 95.34 220.. ...93.13 15 94.22 29.,

fi 04.31 230 111... ...95.16 7 94.20
10 .94.40 3 98.34 It.. ...98.13 226 94.22 60.,
A3. .94.30 1 96.32 43 98.14 i 94.20
28. .94.38 48 96.40 1 95.10 24 94.22 30.

02.S2 28. ...94.3i 60 ....98.34 3 98.14 2 94.20 2.
. .02.81) 1. ...94.40 117. ....08.32 10 96.18 120 04.20 76.
..02.8S 86. ...V4.3S 00. ....05.34 40 05.18 85 04.18 127.
.02.80 186. ...94.40 1. ....96.30 US Lib 4th 4k. 10 04.20 38

. 2S 10. ...94.3 380. ....98.34 60. ...04.28 20 94.22 20.
.02.SO 70.. ...94.40 38. ....98.32 34.. ...94.30 450 94.20 102.

..02.S2 ...94.34 ....96.20 7., ....94.32 70 94.11

. .02 90 3 94.32 ....95.28 40., ....94.30 38 94.10 38.
.02 18 04.30 ....96.32 17.. .94.20 . 94.18 2

. 02.80 1 94.4U ....95.30 18.. ....94.30 7.. ...94.10 1 00.

. .02.90 14 94.34 ....96.32 4., ....94.20 0.. ...94.18 A2

. 02.eS 3. .94.30 ,...98.28 138., ... ,04.28 100.. ...94.10

. 92 to 16. .94.38 ....98.36 11.. ....94.20 18.. .94.1 1

. .92.88 t. .94.40 IRS ....96.30 1., ....94.30 2. .94.18

. 02.80 30. .94.30 72. ....98.38 32., 94.28 IOO 94.10 15.

..02.84 1.1. .94.30 43. ....98.20 30., .94.30 2 94, IS
.03.00 16. .94.30 160. ....98.28 32., .94.28 2 94.40
02.84 2. .94.30. 3. .98.30 1, .94.30 10 94.14 6.
02.00 2. .94.321 AS 95.28 1120 94.20 10 94.12 16

....92.80,178. .94.34 146 96.20 60 ,94.28 60 04.10 6
. 92 ROI 10. .94.30, 0 98.24 100.... ,.94.20 3 94.10 20.
.92 8il 25. .94.32 23 98.26 60.. C. .94.24 85". 94.12 2.1.
02.80,210. .94.30 130 95.34 19 ... ,.94.20 3 94.10 4.
02.00 .94.26 20 96.22 0.... ,.94.24 80 94.14 15.

1st 4Vv 7 94.28,10 ..95.20 30.... .94.20 60 94.12
98.62 75 94.30 2 96.24 20.... ,.94.28 23 94.10 100.
06 50 n S Lib Id 4Hs 1 98.30 431... .94.24 1 94.12
05.44 176 95.40 4 95.24 4. .94.28 04 94.10 82.
95.40 2 96.30 3 96.20 12 94.20 1 94.11

Railroad, Industrial, Foreign Governments and Other Bonds
(Biles in $1,000 lota.)
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Stock Kxchange cloalsg- prices of
and honfls. Accrued In-

terest Is to be added to those prices.
STATES BONDS.

Bid. Aa'ard.
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STEEL SHOWING

SMS OF NEW LIFE
1917.

$3,620,000
152,739,000 Mill Operations Ncnrly Equnl

Net Xcw Business and Tonnngp
Last. digs.
99.00 ' Being Ordered.
93.02 '.02

92.90 .10
95,18
95.36

.112

.22 BOOKINGS NOT IMPORTANT
94.30 !l6
94.08

Bcducod Bntcs on Shiiininj.

Aro Counttjrbnlanced by

....94,10 Some British Charges.

....94.12

....04.10

....04.12

....94.10 During tho past week tho first real....94.14

....94.10 signs of Improvement the steel mar-
ket....94.14 developed, although they rot

....04.1.8 of much Importance, accordlrg to

....94.20 weekly trade publications. Mill opera

....04.10 tions have contracted to tne point

....94.12 which they more nearly Imlnnce with1., ....94.14

....94.12 the flow of miscellaneous new bulmss
3., ....94.10 plus tho tonnage being, ordered

....04,12 previous accumulation, ino rrotfe

....04.14 Review says regarding the situation

....04.12 "Hentimentally the first teal signs of

....04.12

....04.10 Improvement altice the adjustment p-- n, .

....94.14 ess began havo developed in tht

....04.12 and steel market during the past v.ee!

....94.14 It must bo honeier, ti.it94.1 tho tangible results of this improvement
94.10

.94.08 in the way heavier bookings not
..94.00 Important. Puch Improved bookings aro

15... ..94.04 rellected, for Instance, In Bomewhat bl
II... ..94.02 ter buying nf steel bars by some of the
10... ..94.00 Kastcrn Jobbers, by better specifications.. ..04.04 nil around of wire products, &c Fror20... ..94.10
20... ..04.08 statistical standpoint, the situation

.94.01 has Improved greatly. Contraction of
04 08 mill operations seem. to hao reached
04.01 the point where lt more nearly balances

. , ,Ui.U against the (low of miscellaneous new...04.no

...94.08 business plus the tonnage lclng ordered

...04.00 ngalnst the backlogs previously accumu-
lated.I. ...04.10

...94.00 "Tho present operations of the Carne-
gie4. .94.04

.94.08 HtePl Company about SO rrcent., which Is somewhat excess of
that of other large producers. In the
cast It Is estimated that production
of the Independent plate mills Is now

60 to 65 per cent, of capaclt)
At some of plants the rate pro-
duction8tLA San Fran lower.adj

13 81 ItatI .Mills ICxpect Tonnn-fc- .
7

8W con "It Is considered likely that mil mills
.'. 3 which now havo very little tonnara
1 ahead of them and in a number cares8 la

8tl'AKCvSL41s are Idle will Riven some tonnage
10 U9 . the near future. Rail requirement

70 'aggregating more than 500,000 tons ha
Seabd L adj been reported to tho Federal Itallroat6 . 60
Seabd Air Line Administration; although no h.is

AtLt Mr been taken by the Director. It e.
3 74 pected these rails will bo purchased

SInclalrOll 7i wiinin ine next monin or two. It esl... .013s mated the total rail requirement.
1
warrants Including those not so urgent, ultimately

1 09 will in excea of 2,000,000 tons.
EouthPae cv Is "Tho one factor which seems to ha

12 lOHa dono most toward producing a better
2 IH'S feeling the industry is the reduction1 1014

1011a
In the' ocean freight rntes. These are

SouihFac yet proving effective enabling Amer,-ca- n

10. ... 84 steel makers to compete with foreiirn
4 . . . makers. tho first place, tho netv rates3
1

t4U apply only to Shipping Hoard ve4lt.
SotithPacref

84 md thero is so llttlo jipace auillahlo
X 821j these vessels that practically of the

Southern outside freight has to go on other ships,
0.1 these charging much

So M A Oli rates than those1 oai8 efTcct by the .Shipping
Term RR Asm Board. Furthermore, the reduced rates

of Bt L Ss (ire counterbalanced by the lower rntes
2 announced by Kngland. Their mainvalue, however, that they IndicateTe.vas Co s tendency for lower rate ex-

pected3 10134
Third aII before long to materialize gener-

allyn . . . 2SI4
Aimthy Shrnnds ."WnrUot.

. 211

Third Av rer Although there has been .some relief2 AO's in tho steelL'n 1'ac 10--
Industry by reason of re-

ducedH . . . . IO4I4 ocean freight charges, transporta-
tion3 104.18 co-rt- s ttlll four or file times

2 IO4I4 normal charges. There is a great nc 1
S 10l7 of pteel in various lines, but irp.-,,- l

rnltedPuell! to there has been
1 0.1

no step toward brcakP
I'SKi'altjAI Js the apathy which hVi enveloped the mar-

ket0j despite need. The Iron says
V Hubber Is "So signs of a buying movement :n
23 87 either domestic or foreign tradeU Steel sf Is Though needs all1 luo on sides
6. . . .lOolg admitted, no one seems to discover how
3. . . .100U to take the initiative to establish con-- --

Hons10. . . .100 attractive enough to result In a
1 . . . .lOQla deal. Thero Is every likelihood that tlia10. . . .IOO'Im world's mental slcknesi9. . 100 3 following

shock of stopping the war will show o
bttterment before spring.

"Further slight reductions ore.m
freight rates are- a help In the cx.
outlook, but transportation costs

KtNnore4i and five times the former normal g,
reulitereil lead to expectations other do n

' r. 70 readjustments. Pig iron sellers fl
Westtlnlon

871a
4iyi their prices still higher than ' a

Wilson A 1st quoted by Kncllsh furnaces
ohij "A straw the drift toward ' n

Iron steel prices is the reduction
wages made In a few Iron mines, re
rntes have been put back the bays

Bid.Asked. of Feptember. before the basic eight bojr
A day was Introduced, and represent a "it

of 10 to 16 3 per cent.
47 "Tha numerous strikes over

country In the main ending wlthoV
increasing the labor item of cost. Ha'

ii labor Itself is undergoing reaaju'f-,- . t
in that overtime H te

414 widely eliminated, notably In th
49 road service, where all possible Su- .

10--

t Viork has been stopped.
lcO "Urgent needs are bi'lnglng 'orws-- 1

M delayed buying by railroads "
hides cars locomotives, 50fi nno

11 of ralli are counted on. fome rn
l.V are without orders one lws

th.tn four or five morths' booking"
6

13'I
li't CONSOLIDATED 'EXCHANGE.

ii Prices wero firm at the cl""la market yesterday the Ornsn'
n.Nchange. The feature of the sfs

S7'i was the heavy depression In S ' "jUtFtWAo.isit;
l'l which closed at 63, a los of C'- '

closed 901-j- , a net ga.'i f '

b'i'.s with tho minor steels moving s

". fashion. Oil and shipping shares
7)1 fractionally improved. In the f- -

the tobacco shares tlencral M' "
! were the strongest feature

stocks were inactive but n-

ipf . k 1

nt
Heobi;54
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12 Frank J. Parsons,
-o United States MortKnae unii fr i

pany, haa appninted chalnnsn
ISO ivimmlttoo on estate securities rf
110 Inveatment Hankers Aanclatlon of An.

1'.' Equitable Trunt Compnnj- ir New
4.) hna appointed transfer agei.t '
S3 lunta Allegro Sugar Company an1

In) j ot ccast miner;, s '

1.1

V.i Samuel P. Oolt, clinlrnian nf
:.o directors of tile l'nlieii siat. I

I'ominti), Is spending !Ybruar 41

fornU.
6 11. pical 1. nl rf

1: Ma'hlnery l'oni;i.ii..
llu.M ihilrninn of t board nf
Stanley Urork. president, and K

and George II. Uini. litre t.
l.-'-i Lincoln Truet company of !'-

announ.ei n proposed itirrease in '
f.s '

t il neric of tho Institution !
HVi to Jl, 000,000.
Cl I ftock Ilvhanse has

notice the Publli srvle
162 Jersey of a prooii,1

l.'i in tha caplial stock of Si.&oo o.o '
1.134. cumulative preferred

Chart" P. Jtino.l has e'
of tha Atlanilo

Hank. .Union Plst-ou- corporation, rait:, 000.000, In.orpora
1.1 Dover to In mortgagea ai, 1

4( certillrates.
,K. II liarv, pie.i.lei.t (,f tie

Stales Corporitlon. w ' " '

for two iiedta In Plondii
il'! Prodiic-llot- of the Mliml ' i

In J.inuary w.m r, ' '

pr . in 'copper, against Sl.',ib9,4 1,1 1 '
O n, IS', Hankers Tr'i.t v

Ji pamphlet cnn'a.n'ng t i.x' t
1,' ' Federal rovenae n t p otn ' - ' '

bill has passed. 1' i be '
by another pamphlet containing

of the Ium und j.uiiimu
J alyres of accllons J
I UiiVr cpsratlon.
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